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TOPICS OF WALL STREET.

The firat actual arrival of gold from
British India consigned to the Guaranty
Trust Company of New York and others
came In .on the Carmania. It
$8,300,000 of the $7,8600,000 carried on
that steamer. The balance of §4,300,-
owmconn‘aedmm Loeb & Co,
from the Rothschilds and
from South Africa purchased in
the open market in London. From now
on nearly every steamer from England
will bring gold obtained in Eritlsh India
in exchange transactions and
into the United States by the Guaranty
Trust Company of New York and other
banks dolng business with India. '

Gov With

The Federal Reserve Bank of New
York announced yesterduy that the Gov-
ernment would withdraw to-day $11,-

i

money was firm during all of yesterday
and its rate was steady at 7 per cent
The acceptance buslness was quiet.

Crude Dll_-nm Again.
Following closely fhe ent
of late in last m‘k of further reduc-

tions in the price of Pennsylvania crude
oll came yesterday ome that crude oil
in the Midcontinent fleld had been cut
50 cents to §3 a barrel. That cut, it
was sald, affects more than 630,000 bar-
rela dally, the output of the Mideontl-
nent flelds; which is more than (0 per
cent. of the production of the United
States at Its present rate of 1,230,000
barrels daily.

General Motors Activity.

Increased production in some lines is
contemplated by some General Motors
passenger and truck divisions. Cadillac
hag announced that men are being added
and will contlnue to be taken on, and
production at the Oakland plant at Pon-
tlac has reached seventy-five cara a day.
By March 1 it {8 expected that all five
models of the General Motors Truck
Company will be In production. That
plant Is operating at 50 per cemt. of
normal.

Pig Iron Lower.

Pittsburg despatches quoted yesterday
pig Iron at $28 a ton, although many
manufacturers declare that It cannot be
produced for as cheap at §30 a ton.
Frelght on raw materials, Iron, coke
and llmestone are figured at more than
$10 a ton. BSome plg lron has been
offered for resale, those despatches
added, for as low as $256 a ton.

Annconda l'.'ufnwr.

No attentlon was pald by the stock
market to the Supreme Court decision.
sotting aslde the purchase by the Ana-
conda Copper Mining Company of the
Allce Gold and Sflver Mining Company.
An  Anaconda official sald yesterday
that the declslon waas of minor lmpor-
tance, as Anaconda owned 85 per cent.
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Joint 4s

We will send a com-
ment of interest re-
garding these bonds
on request.

Reinhart & Bennet

Members N. Y. Stock Erchange

52 Broadway, New York
. Telephome 257 Drood

Careful attention given to
conservative trading accounts
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of the Alice stock, and It was only, the
remaining 5 per cent. that was Involved
in the litigation.

011 Stocks Attacked.

Encouraged by success in marking
down prices earller in the session, the
bear element proceeded yesterday after-
noon to attack once more the group
which In recent weeks hasg proved most
vulnerable, namely, the olls, With Mex-
ican Petroleum us the centre of attack,
they drove the olls down flercely. Ac-
cumulated evidences of a curtallment in
the industry and continued announce-
ments of cuts in crude oil prices no
doubt helped the downward movement,
although those facts have been known
generally in the financial district for
conslderable time, °

Pressed Steel Car.

Wall Street was put to It yesterday
to explain the belated recognition of the
20 per cent. stock dividend to be pald
on Pressed Steel Car common stock.
When the news of that plan came out
on Saturday there was no more than a
little flurry to indlcate that Wall Stiest
had heard the news. Yesterday, how-
ever, the atock opened with every Indl-
cation of unusual strength, and In a
very short time had risen to 96,.up 7
points from Saturday's close. In. the
afternoon’s reactlon the shares held
thelr galn very well, receding to 937,
at which they closed with a net gain of
nearly 5 polnts. Pressed Steel Car pre-
ferred stock was up 3§ points at 103,

Sincla l!mnuem

During the first twelve days of this
year an average of more than elghty-
flve stockholdera was added dally to the
books of the Sinclair Consolldated Oil
Corporation, according to figures made
publle yesterday. On Junuary 12 the total
number of stockholders was 25,147, or |
1,028 more than were on the cummmr”
books on December 81.

Making Up 1920 Figures,

Rallroad clerical staffs are engaged
In tabulating figures tor 1920. - Under
ordinary o ber rail-
rond ourulm would 'hlvs been an-
nounced by now, but as they will be
made known simultaneously with the
figures for the full year, another week
or so probably will elapse borm the
first of them appears.

Trafie Slamp Continuen.

The decline In car loadings and o
proportionate climb in the surplus of
freight cars of all kinds indicates that
the end of the slump In traffic has not
ended. In the week of January 5, the
car loadings were 706,413 cars In con-
trast to §20,673 In the corresponding
1920 week and 723,801 In the corre-
sponding 1919 period. The surplus of
frelght cars at the conclusion of the
week ended on January 15 stood at
286,562 cars against 266,000 at the end
of the preceding week.

The Five-Day Week.

Rallrond executives in all parts o!'

the country are anticipating with In-
terest the outcome of the flve-day week
inaugurated by the Pennsylvania, the
Erie and several other lines, [If suc-
cesnful, many of them stand ready to
adopt n Mmllar course, One executive
wald yesterday that he was willing to
wager that the Pennsyivania would
handle just as much tonnage In a five-
day week under present conditions as
it did under the alx-day rule

Chicago and Alton. |

In commenting on the fact that the
five-day week ham been adopted in all
Chicago and Alton terminals except in

the clerieal force, W, G, Rlerd, president
of the Alton, declared that traffe hmlf
declined to 25 per cent, less than that !
of & yenr ago. ""We have lald mon |
in & way that represents a reduction of
400 Aally,” eald Mr. Beird, "and are |
saving to date $356,000 monthly. We
sxpect business to plok up In sixty to
ninety days

' May D-hr.'l'u Payments,

A large Stock Exchange house put
out thls bit of gorsip on |ta wires ves-
terday : “Informatiofl of an unofficial
character but at the same time, from
what should be a dependable authority,
I8 to the effect that Washinglon 1= con-
sldering deforring the first payment of
incomm and excesa profils taxes Iin 1621
untll June 16, making two quarterly

stond of one due on that

What Might Have Been.

At yesterday’'s annunl meetlng of the
Consolidated Gas Company its stock-
holdera wera informed In a statement for
lllll that had the $1.20 rate for gas been

eoffect during that year, the ocom-
gross revenue would have re-
ml an Increase of §8,301,000,

Combines
Safety
and
High Return
Cities Service Company
Preferred Stock
Backed by large and

growing
equities. Dividend earned 4'/;
time over. Holders of

Returns, at present price, more than :

9%
PRICE AT MARKET
Circular “P-31"" on Request

Henry L. Doherty

& Company
Bond Department
60 Wall Street, New Yori-
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Municipal Bonds

We specialize in New York
and New Jersey Municipal
Bonds.

Investors interested in this
type of security should find our
lists of offerings of value,

These lists are mailed to our
clients from time to time and
many attractive investment
opportunities appear therein.

Upon request we will be pleased
fo place your name on our malling
list.

Telephone John 6865
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